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JAPAN: KEY ECONOMIC INDICATORS in US$ millions unless otherwise indicated) 
1979-1980 1981 
1979 1980 Percentage Change Indicators 


INCOME, PRODUCTION, EQUIPMENT 


GNP at Current Prices 1,011,793 1,067,180 1,189,950A/ 
GNP at Constant 1980 Prices 539,851 554,939 613,977A/ 
Annual Per Capita GNP, 
Current Prices (S$) @, 723 8,894 10,170A/ 
Plant and Equipment Investment, 
Current Prices 252,572 165,848 183,772A/ 
Indices: 
Industrial Production 
(Mfg.) (1975=100) 1333 142.8 156.4A/ 
Average Labor Productivity 
(Mfg.) (1975=100) 142.8 156.0 162.4B 
Average Industrial Wage 
(Mfg.) (1975=100) 138.7 149.9 $53, 5C/ 
Average Labor Force (millions) 56.0 56.5 Si.2¢/ 
Avg. Unemployment Rate (percent) 2.09 2.02 2 i25e/ 


MONEY AND PRICES 


Money Supply (M2) 763,761 855,319 979,403D/ 
Bank of Japan Com Dist Rate (percent) 6.25 7235 6.25E/ 
Call Rate (Uncond), (percent) 8.375 12.875 7.19D/ 
Coml Bank Avg Loan Rate (percent) 6.291 8.323 es 8.084B/ 
Consumer Price Index (1975=100) 197.0 137.22 i 141.6B/ 
Wholesale Price Index (1975=100) 139 9 131.8 : 132.28 
PAYMENTS AND TRADE 


Gold and Foreign Exchange Reserves 20,327 25,232 27,344D/ 
External Public Debt 14,210 18, 836 . N/A 
Basic Balance-of-Payments -21,372 -8.352 1,624F/ 
Balance-of-Trade 1,845 2.125 15.606G/ 
Exports, FOB (IMF Basis) 101 ; 232 126,736 e 150,102G/ 
Export Share to U.S., 

Customs Basis, FOB (percent) 25.6 25.2 23.6G/ 
Imports, FOB (IMF Basis) 99,387 124,611 134,496G/ 
Import share from U.S., 

Customs Basis, CIF (percent) 18.4 19.6 17.9H/ 


Main Imports from U.S., 1980 

(Value: $1,000, FOB, from Japanese Finance Ministry); Grain and Grain Preparation, 
19,009,171 MT, $3,134,660; Chemicals, N/A, $2,536,136; Logs and Cants, 10,295 KCM, 
$1,843,172; Coal, 19,562 KMT, $1,580,880;,Soy Beans, N/A, 1,247,727; Non Ferrous 
Metals, N/A, $864,313; Office Machines, N.A, $708,231. 


Main Exports to U.S., 1980 

(Value: $1,000, FOB, from Japanese Finance Ministry); Passenger Cars (Incl Chassis) 
1,920,898 (NO), $8,270,857; Iron and Steel, 4,873,561 MT, $2,701,732; Scientific 
and Optical Instruments, N/A, $1,443,655; Tape Recorders, N/A, $1,142,044; 
Motorcycles (assembled), N/A, $1,255,913; Metal Products, N/A, $918,071; Radio Sets, 
12,509,312 (NO), $783,244; Office Machines, N/A, $779,097. 


A/ Jan-March seasonally adjusted annual rate 

B/ Jan-March average, not seasonally adjusted 

C/ Jan-March average, seasonally adjusted 

D/ As of April 30 

E/ As of June 30 

F/ A.R. on basis of seasonally adjusted Jan-March preliminary data 
G/ A.R. on basis of seasonally adjusted Jan-April preliminary data 
H/ Jan-March preliminary, not seasonally adjusted 


Dollar exchange rate used for conversion of yen figures: GNP and investment: 
1979 ¥219; 1980 ¥227; 1981 ¥208 (average interbank spot rates, Jan-March). 
Money Supply: July-Dec 1979 ¥206, Jan-Dec 1980 ¥242; Jan-March 1981 ¥211, 

as used for some computations by Ministry of Finance. 





SUMMARY 


Overall Japanese economic growth continued high in 1980, despite 
serious weak spots in the domestic economy. Personal consumption 
grew very little in real terms last year, and real residential 
investment declined 9.1 percent. Inventory adjustment was a drag on 
the economy after the first quarter of last year. Strong real net 
exports and private plant and equipment investment contributed 
heavily to the real GNP growth rate of 5.5 percent in 1980 (in 
constant 1970 prices). The sJowdown in the domestic economy was 
caused largely by the deflationary effects of the rise in oil prices 
and yen depreciation beginning in 1979 and the concomitant 
restrictive policies. The former effect has largely passed through 
the economy (although recent yen depreciation remains a worry) and 
policy has turned more expansionary. Thus, a gradual recovery of 
the domestic economy is expected this year, continuing into 1982. 
The contribution to growth from the external sector is likely to be 
smaller this year, however, and the overall real GNP growth rate may 
be slower. 


The yen, after hitting a low of yen 264 to the dollar in April of 
1980 gained strength throughout the year, rising to 199 yen to the 
dollar in early January. However, the value of the yen has been 
eroding since then. Exports rose 25.2 percent in 1980 and are 
continuing to exhibit strong growth in 1981. In a rapid change, the 
current account recorded a small cumulative surplus of 

$0.4 billion in the 5 months to May 1981, after a deficit of $10.7 
billion last year. 





CURRENT ECONOMIC SITUATION AND TRENDS 


The Japanese economy experienced real economic growth of 5.5 percent 
during calender year 1980, down slightly from the 5.9 percent growth 
recorded in 1979. The economy was weakest in the fourth quarter 
when it showed real growth of only 0.6 percent over the previous 
quarter. A combination of high inflation brought on by the tripling 
of world oil prices since the Iranian revolution and modest growth 
in wages depressed 1980 real incomes, resulting in weak Japanese 
consumer spending. The housing industry was particularly hard hit 
and real housing investment declined 9.1 percent in 1980. Although 
personal consumption began to show some signs of recovery during the 
spring of 1981, the housing industry remains in a deep recession. 


The economy received a major boost from exports and private 
corporate capital investment during 1980. Real private plant and 
equipment investment rose 6.1 percent in 1980, but the rate of 
growth showed a steady decline throughout the year. Shrinking 
corporate profits during the latter half of the year, particularly 
for small- and medium-sized firms, are believed to have caused some 
businesses to turn bearish in their investment plans. Exports grew 
25.2 percent in value during 1980 as yen depreciation in 1979 and 
early 1980 combined with price stablility in the latter part of 1980 
to make Japanese exports highly competitive in world markets. The 
strong export performance is continuing in 1981 with first quarter 
exports up 30.7 percent over the same period of 1980. 


A major accomplishment of the Japanese economy in 1980 was the 
achievement of real economic growth of 5.5 percent while reducing 
oil imports nearly 10 percent to under 5 million barrels per day, 
well beneath the 5.4 million barrel] ceiling guideline set by the IEA 
for Japan. This reduction in pertoleum imports is continuing in 
1981 with crude oil imports through May down 6.5 percent compared 
with the same period last year, despite a colder winter. 


Employment Situation 


After remaining firm through most of 1980, labor conditions softened 
towards the end of the year, and the downward trend has continued 
into 1981. The unemployment rate rose from a seasonally adjusted 
1.92 percent in June of 1980 to 2.18 percent at the end of the year 
and the ratio of job offers to applicants declined from .75 to .72 
during the same period. For the first quarter of 1981, unemployment 
has averaged 2.15 percent compared with 1.89 percent for the first 
quarter of 1980. 





Reconstruction of Government Finances a Top Priority 


Japanese government expenditures were increased dramatically in the 
mid-1970's as a number of new social programs were introduced, and, 
in 1977 and 1978, measures were taken to combat the recession caused 
by the 1973 oil crisis. The increase in outlays continued at high 
levels into the latter half of the decade, and with the slower rate 
of growth of tax revenues, resulted in a large budget deficit 
financed through the issue of government bonds. In FY 1979, bond 
issues totalled Y13.5 trillion or 34.7 percent of government 
expenditures. Bond issues are projected to be Y14.3 trillion in 

Fy 1980, and the Government hopes to reduce this by Y2 trillion in 
fiscal year 1981 in its effort to halve the deficit by FY 1984. 
Reaching this goal will require both restraint in government 
spending and steps to increase government revenues. To this end, 
the fiscal year 1981 General Account Budget is 9.9 percent over the 
1980 figure, and increases have been approved in the corporate 
income taxes, liquor tax, and other commodity taxes. Lower 
government spending and higher taxes would well have a negative 
impact on Japanese economic growth, but the Government appears to be 
more concerned with the threat posed by budget deficits that are 
proportionately far greater than those being experienced in the 
United States. 


Inflation Brought Under Control 


As was the case in 1974, following the first oil shock, the tripling 
of world oil prices following the Iranian revolution in 1979 
resulted in strong inflationary pressures being brought to bear on 
the Japanese economy in 1980. During the early part of the year, 
wholesale prices were rising at an annual rate of over 20 percent 
while consumer prices were climbing at an 8 percent rate, more than 
twice the rate averaged in 1979. In order to limit the effect of 
imported inflation on the wholesale level from spreading to consumer 
prices, the Japanese Government responded with economic policies 
emphasizing monetary and fiscal restraint. Spending on public works 
was curtailed, and the Bank of Japan imposed strick quantitative 
limits on private credit expansion. During the spring, the 

Offical Discount Rate (ODR) was raised to the record high level of 
9.0 percent as a measure to control inflation and support the 
exchange value of the yen. Japanese workers, not wanting to repeat 
their experience of 1974 when excessive wage increased following 

the first oil shock further aggravated inflation, accepted 

moderate wage increases averaging 6.7 percent during 1980's spring 
labor offensive. This wage restraint combined with an increase of 
9.2 percent in Japanese manufacturing labor productivity during 1980 
Played an important role in restraining price inflation. 





Aided by a strengthening yen, wholesale prices stopped rising during 
the summer of 1980 and began to decline during the fall. The 
increase in the consumer price index was held to 8 percent for 1980, 
which although high compared to 1979 was well below the levels of 
the United States and most of Western Europe. This year is likely 
to see a continuing moderation in inflation at both the wholesale 
and consumer price levels. After a slight acceleration in January 
due to higher vegetable prices brought on by unusually cold weather, 
consumer prices in April and May settled down to year-over-year 
increases of about 5 percent. The spring labor offensive again 
produced moderate settlements with wage increases averaging around 
7.7 percent, which is likely to be within the rate of increase in 
labor productiviy for the year. This, combined with the strong 
prospect that world oil prices will be stable or even decline during 
the rest of the year, bodes well for continuing process against 
inflation. 


With this improvement in the rate of inflation and weakness in a 
number of sectors in the domestic economy, the Government took steps 
to gradually relax its restrictive economic policies and since the 
autumn of 1980 has carried out, in steps, a reduction of ODR from 
its high of 9 percent to its present 6.25 percent. It has also 
decided to spend 70.5 percent of the budgeted amount for public 
works products in the first half of the fiscal year to stimulate the 
economy. 


Current Account Brought Into Balance 


Due in large part to the huge increase in the cost of imported oil, 
Japan experienced a current account deficit of $8.8 billion in 1979, 
which grew to $10.7 billion in 1980. However, since mid-1980, there 
has been a steady and substantial improvement in the current account 
due to a sharp increase in the merchandise trade surplus reflecting 
continuing strong exports and stagnant imports. Calculated on an 
IMF basis, through the first 5 months of 1981, Japan had a 
cumulative $6.7 billion trade surplus, and the cumulative current 
account was $0.4 billion in surplus, S.A. Barring any new large 
increase in oil prices, the current account deficit for 1981 will 
probably be far less than the $10.7 billion of last year, if, 
indeed, there is any deficit at all. 


After falling to a low of yen 264 to the dollar in April of 1980 
the Japanese currency steadily gained strength until it surpassed 
yen 200 to the dollar in January 1981. Since that time, however, 
the yen has again declined steeply, largely influenced by 
extraordinarily high, U.S.-interest rates. 





Economic Outlook 


The Economic Planning Agency is predicting real economic growth 

of 5.3 percent for Japan in fiscal year 1981 (April 1, 1981- 

March 31, 1982). It also expects inflation to be moderate with 
wholesale prices rising 4.1 percent and consumer prices increasing 
5.5. percent during the year. Private forecasters generally agree 
with the optimistic inflation forecast but are not as bullish on the 
prospects for economic growth, generally believing real GNP growth 
will be at the 4-percent level. One reason why a less sanguine 
outlook may be merited is the unexpectedly long-time inventory 
adjustment in the basic industries is taking. It was initially 
expected to be completed by the fall of 1980 but is now anticipated 
to drag on into the summer of 1981. Until the inventory adjustment 
is completed, increases in production will probably continue to be 
slow. In addition, although consumer spending is recovering from 
its depressed levels of 1980, housing construction is still in the 
doldrums and a quick recovery is unlikely. The decline of the yen 
could also pose a new dilemma for Japanese policy makers. PE. 34£ 
‘continues, it will raise the yen prices of imported goods, which 
could pose a new dilemma for Japanese policy makers. If it 
continues it will raise the yen prices of imported good which could 
rekindle inflation. However, efforts to support the yen, such as 
measures that would raise Japanese interest rates, could delay 
economic recovery. 


On the positive side, oil prices, which have recently been a major 
sources of Japanese inflation, look to be stable for the rest of the 
year and supplies are abundant. If inflation can be held to about 
5-percent, the 7-percent wage increases won by workers this spring 
could bring about a return to real personal income growth and hence 
increased personal comsumption. With inventory adjustment complete, 
personal consumption expenditures rising, and corporate capital 
investment increasing, the second half of 1981 should also aid in 
maintaining the competitiveness of Japanese goods in world markets, 
promoting exports, and hence increasing real GNP growth. However, 
as there have been sizable inroads in a number of sensitive markets 
overseas, protectionism could place some constraints on Japanese 
export growth. 


PART B - IMPLICATIONS FOR THE UNITED STATES 


U.S. Exports to Japan Brisk During 1980 


During calendar year 1980, U.S. exports to Japan rose 21 percent to 
$20.7 billion, making Japan our largest export market in the world 
after Canada. On a per-capita basis, Japanese imports of American 
goods during 1980 were about $177-per-capita while American per- 
capita imports from Japan were $136. American exports to Japan that 





showed major gains during the year were aircraft, coal, chemicals, 
office machinery, and agricultrual products. With an anticipated 
pickup in Japanese domestic demand during the second half of 1981, 
the Japanese market should continue to offer attractive 
opportunities to American exporters. 


Through 1980 and early 1981, the United States and Japan continued 
to seek to reduce irritants in their trading relationships. Both 
countries have agreed in principle to a mutual reduction in tarrifs 
on integrated circuits, which should lead to an expansion of trade 
in this high-technology sector. On May 1, 1981, Japan voluntarily 
agreed to limit its exports of automobiles to the United States over 
a 3-year period, removing this issue as a current problem in our 
relationship. Both the United States and Japan have pleaded that 
they will make strenuous efforts to prevent a further spread of 
restraints on environment for trade and investment. 


During the latter part of 1979 and throughout much of 1980, U.S. and 
Japanese negotiators discussed the outstanding issues of reciprocal 
access in government procurement, in particular Nippon Telegraph and 
Telephone (NTT) procurement, and of market access of American 
tobacco products to the Japanese market. In Decmeber, the 

United States and Japan reached an accord on NTT procurement that 
will give foreign suppliers the opportunity to participate ina 
telecommunmictions equipment market of up to $3.2 billion. For 
details on NTT and Japanese government procurement opportunities, 
contact the Office of Country Marketing, Japan Branch, Room 1015, 
telephone: (202) 377-2425. The tobacco problem was solved in 
November when the Japanese Government agreed to reduce the tariffs 
on manufactured tobacco products and the Japan Tobacco and Salt 
Monopoly agreed to a code (applying to the monopoly and to foreign 
companies alike) on the marketing, advertising, and distribution of 
tobacco products. 


The MTN Government Procurement Code went into effect on 

January 1, 1981, as did the MTN Customs Valuations Code. The MTN 
Standards Code went into effect in Japan in April 1980. The 
Japanese Governemnt is implementing these agreements in good faith, 
U.S. exporters have found that the agreements have eased access to 
the Japanese market. Two organizations can be of help to U.S. 
businesses in their efforts to increase sales to Japan. The Trade 
Facilitation Committee, composed of representatives of the U.S. and 
Japanese Governments will examine and try to reslove complaints of 
barriers to the Japanese market. The Trade Study Group, composed of 
U.S and Japanese officials and businesspeople analyzes market 
sectors and trading practices to learn what general problems traders 
encounter and how they can overcome them. 


To market successfully in the lucrative Japan market, American 
suppliers of manufactured goods have to make special efforts. 
Japanese end-users remain highly selective. Ordinarily they demand 
high quality, innovative features, modern technology embodied in 





goods, as well as supplier reliability and commitment. For many 
industrial goods, price is relatively less important, unless the 
differential is significant. 


Many Product Areas Offer Substantial Prospects to Exporters 


U.S. sales of raw materials can be expected to continue to benefit 
from reasonably steady demand in the Japanese market during the 
1980s. As Japan converts to nonpetroleum energy sources, coal in 
particular should be in strong demand by Japanese industry. 


The immediate outlook for U.S. agricultural exports to Japan 
continues to be good. In 1980, Japanese agricultural imports from 
the United States set another record reaching $6.1 billion--compared 
with $5.3 billion in 1979. Products that showed the greatest growth 
were corn, grain, soybeans, wheat, cotton, and dried fruit. During 
the first quarter of 1981, U.S. agricultural exports to Japan were 
up 35.7 percent over the same period in 1980 rising from $1.4 
billion to $1.9 billion. Major gains were recorded by wheat, corn, 
barley, soybeans, poultry, pork, and fresh fruits. The market 
should remain strong due to an expected increase in domestic 
consumption as the Japanese economy recovers during the second half 
of 1981 and the strong price competitiveness of U.S.-origin 
agricultural products, but the recent yen depreciation against the 
dollar may cause some problems. 


Among promising industrial products areas are the following: 
computers and peripherals, miscellaneous electronic components, 
process control] instruments, biomedical equipment, electronics 
industry production and test equipment, airplanes, and building 
systems and materials. 


Increases in the leisure time and disposable income of 

Japanese consumers are a good sign for future imports of 
American-manufactured consumer goods. Products expected to be in 
particularly strong demand include, but are not limited to, the 
following: Opticals and audio-visual equipment, housewares, 
sporting goods and sportswear, books, periodicals and records, 
do-it-yourself and hobby kits, educational toys and games, and 
gemstones and fine jewelry. 


Varied Services Remain Available to Assist U.S. Exporters 


Japan's multilayered distribution system for consumer goods differs 
in several important respects from marketing practices common in the 
United States and other countries. Penetration of this 
high-opportunity segment of the Japanese market deserves special] 
attention for U.S. exporters. Companies not familiar with Japan may 
wish to take advantage of the various export business information 
and introduction services available from the U.S. Department of 
Commerce and the U.S. Embassy and Trade Center in Tokyo. 





As U.S. trade promotion events in Japan for the reaminder of fiscal 
year 1981 and for fiscal year 1982, the U.S. Trade Center (Export 
Development Office) in Tokyo will stage the following shows and 
exhibitions: 


U.S. Sports/Recreation/Leisure-Time Sapporo 7/20-21/81 
Equipment and Apparel Catalog Show Fukuoka 7/23-24/81 
Naha 7/28-29/81 


Precious Metal, Jewlery and Tokyo 9/ 2- 4/81 
Gemstone Trade Mission Osaka 9/ 7- 9/81 


Security and Safety Equipment Tokyo 9/29-10/2/81 
Exhibition Osaka 10/ 7- 8/81 


U.S Pavilion in the 19th JEMIMA Tokyo 10/19-23/81 
International Exhibition (Harumi) 


Auto Parts and Accessories Japan i4/°4=-13781 
Trade Mission 


Paints and Coatings Trade Mission Japan 1/18-27/82 
Design Engineering Catalog Exhibition Tokyo 1/25-27/82 


Beds and Bath Linens Trade Mission Tokyo 3/ 3-13/82 
Osaka 3/ 3- 4/82 


Office Automation Equipment Tokyo 3/ 3-13/82 
Osaka 3/24-25/82 


Petrochemical Equipment Trade Mission Japan 4/ 4-10/82 


Analytical Instruments Exhibition Tokyo 5/10-14/82 
Osaka 5/19-20/82 


Sporting Goods and Recreation Japan 5/17-24/82 
Equipment Trade Mission 


Do-It-Yourself Catalog Exhibition Japan 5/19-28/82 


Telecommunications Equipment Exhibition Tokyo 7/ -5= 89722 
Osaka 7/14-15/82 


Computers Exhibition Tokyo 9/ 6-10/82 
Osaka 9/16-17/82 


Health Care Euipment Trade Mission Tokyo 9/20-22/82 


Food Processing and Packaging Video Japan 9/27-10/6/82 





The Joint U.S.-Japan Trade Facilitation Committee, formed late in 
1977, has continued to supplement traditional means of using 
Japanese marketing and distribution routes to sell American 
products, as well as examine specific problems with Japanese trade 
practices or procedures encountered by American business in selling 
on the Japanese market. The Committee has been successful in 
resolving several such difficulties. 


Overseas Investment in Japan Remains Slow 


A new foreign exchange control law went into effect on 

December 1, 1980, that should make foreign investment in Japan 
easier. U.S. firms with a significant market in Japan should 
consider investing in distribution and service facilities, even if 
they do not require production facilities in Japan. 


Despite relatively high rates of return enjoyed by foreign firms 
already estabished in Japan and despite the steps Japan took in the 
seventies to liberalize its rules on invesments from overseas, new 
direct foreign investment in Japan during enormous scale of the 
U.S.-Japan trading relationship, less than 3 percent of all direct 
U.S. overseas investments are in Japan. The recession of the 
mid-seventies and the yen's long-term rise against the dollar, which 
has affected initial operating costs, may have been major factors. 
Investment from overseas may be in either wholly owned subsidiaries, 
branches, or joint ventures. 


The American Chamber of Commerce in Japan (ACCJ) last year sponsored 
a full-scale study by a major U.S. research firm of Japan's current 
and prospective investment climate. Interested companies should 
write to the Investment Commiteee, ACCJ, Tosho Building, Room 701, 
2-2 Marunouchi 3-chome, Chiyoda-ku, Tokyo 100, Japan. White papers, 
prepared by U.S. businesspeople, offering advice on trade and 
investment in Japn also are available. 


1980 Japanese Overseas Investment Declines 


Direct overseas investments by Japanese corporations fell 6 percent 
in 1980 from the 1979 figure to $4,693 million in the wake of 
economic uncertainty following the second oil crisis and political 
instability in a number of overseas areas. The largest share of 
investments went to North America: $1.6 billion. Investments in 
advanced nations have been steadily increasing in recent years and 
accounted for 55.7 percent of the total in 1980 as Japanese 
companies have become more sensitive to "country risk." Investment 
in Southeast Asia also increased as Japan attempts to forge closer 
economic relations with that part of the world but fell in the more 
politically turbulent Middle East and Latin America. 





You might be, if you don’t have current, up-to-date in- 

ARE formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 

YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 


EXPO you need to succeed in overseas business. 
RTING Overseas Business Reports (OBR’s) — 40 
BLINDFOLDED? a year—bring you detailed information on overseas 


trade and investment conditions and opportunities. 
They'll bring you the latest marketing information on 
countries offering good potential as sales outlets for 


U.S. goods. You'll find information on: 


e trade patterns @ transportation 

@ industry trends @ trade regulations 

@ distribution channels © market prospects for 

@ natural resources selected U.S. products 

® population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 


Implications for the United States 
focus closely on current economic developments and 
trends in 130 countries. This series is essential for 
analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 


@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 

@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 

@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 


LE A SS A AE NE SEER AP ER A ON RPO DIOR NE EE MTR SEES RES SORES AG ORR TE SET RE EA TO OR TE 
ORDER FORM To: Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 


Credit Card Orders Only 
Enclosed is $_______ 0) check, e a 
Siebel aban to-ear | VISA Total charges $_____ Fill in the boxes below. 
Deposit Account No. Credit 
(TLILLOI—O Card No. CLL DA i ee 


en “ Expiration Date 
OT i Month/Year eGR 


Enter my subscription to: [] Overseas Business Reports at $40 per year ($50 overseas) For Office Use Only 
0 Foreign Economic Trends at $50 ($62.50 overseas) Quantity Charges 


Company Name Enclosed 


SER E SJE SSeS ZEeSee ee | To be mailed 


individual's Name—First. Last Subscriptions .. 





| Postage 
Foreign handling 
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City State ZIP Code OPNR 
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